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way was often regained in a subsequent mood of reform.1
There were also more impersonal reasons for these monetary
reductions. One element of instability was present in the nature
of the coins themselves. Whilst the technique of mint produc-
tion permitted only an average uniformity among the coins,
the lighter pieces passed more readily in exchange and were
worn down in use, the heavier pieces were clipped or slipped
out of circulation as small ingots of bullion. In due course a
shortage of currency would declare itself and it was then to
the advantage of both purchaser and seller at the mint to
accept the statement that cthe price of metal had risen'. A
new issue comprehending a large number of currency units to
the same weight of gold or silver would set matters right for
the time being. And so stage by stage the diminution continued
until the lowest denominations sank out of use and higher
denominations found their way in at the head of the series.

After the general adoption of gold in partnership with silver
in the thirteenth and fourteenth centuries a further element of
instability reinforced the tendency under discussion. The ratio
between gold and silver prescribed by the European mint
tariffs varied constantly. The wit of man seemed unable to
devise a method of keeping both metals in circulation in the
proportions required by the needs of trade. Governments might
forbid the export of coins; they might try to force visiting
traders from abroad to take back with them nothing but goods;
they might insist on their own nationals returning some portion
of bargains made abroad in the form of specie; they might
attach heavy penalties to the unauthorized use of the melting-
pot. Still they must always be watchful lest gold or silver vanish

1 The debasement of the fineness of coins has been accounted a less scrupulous
method of declaring a State 'bankruptcy', and with reason, for the most famous
historic instances reveal an underhand game. The practice found its best exponents
in the Spanish kings who debased their vellon issues. English readers will be more
familiar with the period of debasement which set in during the last years of
Henry VIII and was ended by Elizabeth in 1561. The latest and most reliable
account of this is in A. E. Feavearyear, The Pound Sterling^ chaps. 3 and 4. For the
riot of debasement during the Kipper- und Wipperzeit in Germany at the opening
of the Thirty Years War see the picturesque summary by J. Kulischer, Allgmeine
Wirtsckaftsgeschichte, ii. 337, and the authorities there given.